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The Virginian
Railway

We have prenlred in pam-
hlet form the interesting
story of this railroad.

It deals with traffic devel-
opment, operating econo-
mies, growth of earnings,
and shows in tabulated form
the market trend of the
bonds of this Company
from 1913 to 1916.

1f you have funds available
for investment or already
hold bonds of this Com-
pany, this pamphlet will be
of interest to you.

Eend for Virginian Rallway
bonklet AK-130

The National City
Company

National City Bank Building
New York
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{ find; it is simply that plans for rais-

matured to permit a forecast of pos-
|sible effects upon values. Whether
|stock prices go up or down will de-
{pend in no small measure upon the
| yroportion of the new requirements

ment should deem it wise to raise a

[large part of the money by increas-

To Residents of|
New York State

We have prepared a
booklet giving both a ‘
digest and the full text |
of the New York State |
Investment Tax Law,
which went into effect |
June first. This booklet
should be in the hands |
of every investor in |
New York State. We
ghall be glad to furnish |
& copy on application,

Write for Booklet No. 576

“Investment Tax Law"

Spencer Trask & Co.

Investment Securitles

25 Broad Street, New York

ALBANY BOSTON CHICAGO

,

‘ing taxes values might be adverse-

| decide to place reliance mainly upon
lcans, with still greater inflation as
| a consequent, stock prices might ad-
| vance. As it is, traders are at sea
and must wait for further develop-
!ments.

| much of the six billions the govern-
| ment ghould raise by taxation, a
prominent banker answered: “All
the trafic will bear.” By that he
imeant all that can be raized without
| putting & damper on industrial
progress. The government can bor-
row money—or credit—in almost
limitless amounts. It can pile loan
upon loan without end. That is the
[easiest way, but it is dangerous un-
less balanced by heavy taxation.
What the government really borrows
| consists principally of labor and
| goods, and its effective borrowing
| capacity is therefore limited by the
quantities produced in excess of the
requirements of the people for sus-
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Capital is often spoken of as
“timid." The investor who
hoards it, however, invariably
defeats his own purpose.

The present opportunity 15 an
excellent one 1o obtain the saier
securities at attractive prices.

To the shrewd investor who
realizes this fact, we will gladly
send our booklet, “ls Interest
Return An Index of Safety?” and
our 12-page monthly “Bond Top-
i

This combination V-315
sent free on request.

ickmoref g
BROADWAY, NY.
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tenance, Loans make for inflation.
Inflation increases the buying power
of the people. Expansion of buying
power increases the consumption of
goods—in other words, it makes for
extravagance. Increased consump-
tion reduces the surplus of labor
available for the production of goods
for national use. Taxation, on the
other hand, reduces buying power
and, therefore, consumption, and so
increases the surplus available for
national use, That is why it is
necessary to maintain a certain ratio
Lctween revenues from taxation and

just what the proportion to be raised
by taxation should be.

Money and Credit

There was further relaxation
money rates in the local market yes-
terdsy. In the market for fixed date
funds, loans for the shorter periods
were easier, while lenders showed &
divposition to offer loans based on in-
dustrial securities more freely for
sixty and ninety days' maturities,

in

Changing

...
Conditions
| afect the value
peciirities Bound  busi-
ness practice demands that

»
their status be periodically
determined

Address Service Department

A. A. Housman & Co.

New York Btock Exchange
| New York Cotton Exchange
Members « N Y. Coff gar Exch
New

of your

v hijragy -
| 20 Broad Street, New York
BRANCHES:
& Fast 434 5t 25 West 334 St

which were quoted at 4% to § per cent.

steady &
five and six months.

4% per cent.

Registered 4s
Dus Beptember 1, 1826
Legal Investment for New York
Savings Banks and Trust Funds

Price to Yield 4.20%
E. H. Rollins & Sons

43 Exchange Place, New York

Raston Ean Francisco Chieagn

Commercial Paper. - This
quiet yesterday.
at 4% to § per cent for the best regu
lar maturities. Ins

tions

ure financing.

ROBINSON & CO.

U. S. Government Bonds
Investment Securities

26 Exchange Place New York

Members New York Elock Eschange

Bank Clearings.— The day's clearings
at New York and other cities:
Exchanges. Balances

Mark A, Noble

15 Bread i New York
Chase National Bank
Cltizens National Bank

National City Bank

Telophone 1111 Bread

| Announcement that the govern-
ment will need additional revenues
!nmounting to nearly $6,000,000,000
has so far had little influence upon
| security prices. The volume of trad-

the local Sub-Treasury. Japanese bank-
ere arranged for the telegraphic trans-
fer of $£1,750,000 in gold to San Fran-
civeo. This amount will be exported to
Japan. Gold exports arranged on Jap-
anese account so fur this week aggre-
gute 82 760 000, Since June 1 shipments
to the Far East have totalled approxi-
mately $37,000,000. Shipments to Ja-

Earling to Resign Presi-
dency, but Will Retain
Executive Position

A. 1. Earling, president of the Chi-

Gives Streetcars
Liberal Patronage

Rapid Transit Company Earns
$9.27 a Share on Capital
Stock

Commerecial and industrial activity in
the digtrict served by the Philadelphia
Rapid Transit system is reflected in
the large increase in earnings r#purtt'dl
by that company for the fiscal yoar
ended June 30 last. Gross revenues for |
the year amounted to $28,553,614, an

St. Paul Cuts  Philadelphia, Busy, |Profits of Int.

Nickel Decline as

Taxes Increase

Heavy Expenses a Factor in
Reducing Balance for
Common Stock

International
the

the
advanced

Although
I!f

price its

ing on the Stock Exchange, already
|small. decreased a little, but other-
wise the stock market has been un-
| affected by the news. The reason for
! this apparent apathy is not hard to

ing the money are not sufficiently

raised by taxation. If the govern-|

ly affected for a time; if it should |

Asked for his opinion as to how |

joans. The problem is to determine

The eupply of money for the longer' Swiss, checks.......... 4568
dates continued scarce and rates were Swiss, cables..
5 to b'% per cent for four,
Loans based on a
mixture of railway and industrial col- Rikins, cxhlos 21.40
lateral were quiet at 4% per cent to Syockholm, kr., ch'ks.. 32.

At the Stock Exchange the supply of Pesctas, checks....
call money was more than sufficient to
meet the day's demands and the rate
ruled at 2'z per cent, against 3 ver

market was | cun dollar,
Rates were unchanged d

i ATE pro-
ceeding cautiously in their buying of
commercial paper owing to the uncer-
tainty regarding the government's fut-

Official rates of discount of each of
the twelve Federal districts are as fol-

pan between now and September 1 are

000,000, The Bank of Taiwan and the
Yokohama Specie Bank are the two
principal shippers of the metal,

Bankers withdrew $730,000 in gold
coin yesterdasy for export to South
America, while $30,000 was taken for
shipment to Spain.

Bank of England. — The weekly
stntement of the Bank of England Jis-
closed the following changes:

1Gold oo Dot

| Total reserve.......... Dec. 283,000
Notes reserved........ Dec. 252,000
| Notes in circulation... Ine. 219,000
Publie deposits........ Dee. 1,140,000
Other deposits,....... [Ine. 2,128,000
Gov, securities........ Ine. 2,640,000
| Other securitics...... « Dec, 1,299,000

to liabilities stands at 15.35 per cent,
compared with 15.62 a week ago.

 Bank of France.—The Bank of
France in its weekly statement shows
the following changes in francs:

expected to bring the total up te §50,.

cago, Milwaukee & St. Paul Railread,
following a meeting of the directors
vesterday, at which the dividend rate
on the common stock of the company
was reduced from o b to a 4 per cent
basis, made the announcement that he
expected before long to be relieved of

some of the mere arduouns duties of

|
£63,905

The bank rate was unchenged at f-|
per cent. The proportion of reserves|

Gold heldings........ Ine. 3,521,000
| Silver holdings....... Dee. 267,000
| Notes in cireulation.. Dee,

General depesits..... Ine. 51,427.000

Bills discounted...... Dec

Treasury deposits..., Dee, 82,503,000 |
| AGVERCEE o o varmrnas Dee. 1,817,000

| Canadian Bank Statement.—The re-

port of the Canadian chartered banks
| a& of July 17, compared with a year
| ago, follows:

| Reserve fund. $113,494,533

| Note circul.., 165,267,701 123,373,395
Demand deps. 449,689,670 428,117,340
Notlee deps.. 900,510,552 767,698,130
Deps, outside, 177,974,187 176,922,950
Current coin, 77,062,527 66,020,085
Dom. notes,.. 122,617,160 142,638,872 °f
Cold reserve, 43,450,000 17,710,000 for
Call lonns Can 76,085,220

Call loans out 159,309,132

Cur. loans Can 839,355,782 747,470,541 i1l
Cur. loans out 93,150,083 60,081,584

Tetal 1iabil's.1,790.434,357 1596,154315 ... o ... Percy A. Rockefeller, John

Total assets.  2,033,622,950 1,836,247,821

London Money Market.—London, July

his office.

Mr. Earling explained that, having
nearly reached the age of threescora
and ten, and having spent the last fifty
of those years in active railroad ser-
viee, he felt the time had come when
he eould with a clear conscience tike
life & little

Committee Appointed

¢ cr.

d

The directors authorized Mr. Earling
| to appoint a committee “to codperate
| with him in making the changes in the
bylaws and organization of the company
necessary to carry out his wishes."
“Does this mean you are to bhecome
chairman of the board of directors?”

2,962,000 | Mr. Earling was asked.
“That depends upon what the direc- |
- 13,305,000 ... cee fit to decide,” he replied. Asked

who he expected to be chosen to suc-
ceed him #8 president of the road, Mr.
Enrling said:

“That is a matter which rests with
the board of directors, also.” And then,

July, 1817, June, 1016, swinging around in his chair, he added,
$113,022,933  with some emphusis: |

“Qf this you may be assured. I shall
not sever my connection with H.H! St.
Paul road."”

It is understood that the appointment

the purpose of providing for a

86,776,474 chairman of the board of directors, to
182,757,013 ' which office it is expected Mr. Earling |

elected when he resigns as
The members of the com-

be

president. |

D. Ryan and J. Ogden Armour. {

The outcome of the meeting was in|

26 —Money was in better demsnd and| .. with predictions which have been

Money, 4
Short bille,

dircount rates were firmer
per cent. Discount rates
4% per eent;

heard in Wall Street for several weeks

three months hills, 4 13-18 | past, and, incidentally, it is said that as

per cent, Gold premiums at Lisbon, 90. | ; result of the action taken differences

The Dollar in Foreign Exchange

| tral countries of Europe advanced yes-
| terday again. The effect of the American
; embargo on shipments to those countries
| is to reduce the amount of exchange
availahle in this market. Swiss francs
rose to a new high record rate of

to the dollar, while the rate on
den sdvanced from 31.00 cents to
5 cents, The Danish rate was also
Francs and sterling rates
were steady, Hussian rubles under-
went improvement at I1.40 centy
against 21.15 the previous day.

| Cloting rates yesterday,
| with & week ago, are given in the table
| below. Ameriean bankers have sus-
pended all dealings in German d
| Austrian exchange, so that daily quo-
tutions for cither marks or kronen are

4.57
<

| higher.

| which had come up between influential

| stockholding factions had been smoothed
Exchange rates on most of the neu- |

over. |
Increased Expenses Cause Cut |

In voting to reduce the semi-annual |
dividend on the common stock to 2 per

| cent the directors are said to have been

compared

no longer available, Week
| Yesterday. ago.
(Quoted dollars to the pound.)
| Sterling, demand..... $4.75% $4.751%
| Sterling, sixty days.... 4712 47134 |
Sterling, cables........ 4.761: 4,764 |
Sterling, ninety days.., 4.68'; 4.693;
(Quoted units to the dellar.)
| Francs, demand.......$5.76 $5.76'4
| Franes, cables......... 5.75 5754
| Lire, cheek®ouovvunnnn. 7.224; 723
Lire, cables........... 7.2134 722
4.65
........ 4.57 4.63
((uoted cents to the unit.)
Guilders, checks....... 4134 a1
Guilders, cables........ 413 1%
21.45
32.05 31.00
| Copenhagen, kr., ch'ks.. 29.45 28.90
2285 22.80

Helow is piven the earrent exchange
value of foreign money in dollars and

parity, as calculated by

foreign money in terms of the Ameri-
You huy an English pound
The intrinsie
Thus, you

ing at, say, $4.75%.
= $4.06% per pound

er thut pounds are at a dis-
or that dollars #re at a pre-
n , which is owing to the fact that
in Engl the dema for dollurs
{with which to settle nccounts in this

country is greater than the demand in
this country for pounds with which to
Il!tl!n acecunts in England.

road

Mr. Taylor was expelled on charges
brought under Section 6, Article 17 o
the Stock Exchange constitution, which

| New York...... $542,049 650 $43,632,103 sayn:
| Baltimore...... 6,495,241 578,695 A member who shall have been adjudged,
Boston........ 37508262 4516723 :-rr- (ﬂ;a;i;:mr vote of all the existing ]mrm;
: WS O & gOVErning commitiee, ¥
l (IHICII,'O. vessss 75920220 6,242,306 wilrul \n-lll:rn of I:P rt-lmllrt::m: l:-.‘"t;ﬂ-
Philadelphis... 46,779.919 7,148,412 cxchange, or of any resolution of the gov-
St Louis....... 19,430,885 4,609,435  CIynK commine I My condun
RO g g or 'f;-_.uu-.-;; of members, or of sny condue
. o o ng consis with Jist 1
Sub-Treasury. New York banks J':;-J;‘;II:I-[:”p:nI:rIII:‘]l‘:hr f ‘:r':'rla. '::n ‘;:‘ -“\:.I

Theodore C. Corwin | Lo ined from the Sub-Treasury $1,957,-

NOBLE & CORWIN ‘"

fllver.—Bars in London, 307d; New
York, T8% cents; Mexican dollars, 61'%
cents,

Gold Currents, — The steady with.
drawals of gold and transfers for ex-
port account continued yesterday at

pended or expelied an the sald committes
miny determine, unless some other penalty
s expressly provided for sueh offense

It was learned yesterday that Will-
iasm H. Wallaee, who wus suspended

influenced by a statement of earnings
presented at the meeting, which showed
that the increase in the St. Paul's oper-
uting expenses due to higher wages and
the rising cost of railroad supplies and
materials had made a deep cut into
the earnings of the road, although the
latter have been showing a substantial
increase in the last three montha.

Back in 1001 the St. 'aul raised the
dividend rate on its common stock from
5 to 6 per cent. In the following year
it was increassed to 7 per cent, and that
rate was paid until 1912, when it was
cut to b per eent, There was a further
reduction of ' per cent in 1915, but
in 1016 « tockholders rece ived & percent.

The announcement of the reduction
voted _\‘m-'trrs!u_\; was made about fifteen
minutes hefore the stock maurket closed,
and within thuat brief period trading in
St. Puaul shares attained considerable
volume, the price of the stock being
hammered down by profezsional oper-
ators to 68, when the news first came
out, then reacting with much show of
buoyaney to 69%a, the upturn being
pscribed to efforts of thorts to cover.
The closing quotation was 0%, & net
gain of ' point for the day.

o —

Canadian Notes
To Be Offered Soon
The $100,000,000 Dominion of Can-
ada two-year 6 per cent notes pur-|

cents, together with the intrinsic gold |

the United : A .
| Forbes & Co., will shortly be offercl

0.19.3 :\'[\llrf\xim!l'.*'l\-’ 68.10 per cent.

c:l:tc::t“'rdne‘.day, The low was 2'6 States Mint: Current
p E ceuk exchange Intrinsie
uling rates of money yesterday, value. value
]cnrnplred with & year ago, were as fol- Pounds, sterling...... $4.79 % 4.,86.'.'3
il Yesterday Yearado Franes ..... g aesaeien 0.17.4
'l'l'.ll money.... 2/4% 2'4‘; ;E':il.‘l_rm el 0“:33 040 '3
Time money (mixed collateral): L rr.l-(:hork-i """ : 2‘53:0 g?;i'
Lo - » ay | LilTE, Bisvonesansas AER 19,
e ke, piet G AN e o
i months... 4/3@434% B3l@s % [ r'---nnn (Sweden)..... 0.32.06 026.8
o to 6 mos,. 43@54% 3%@d & ke above rates express the cost of

lows:
Days ——ey |} | i !
— over over over| J. A. Taylor Expelled
| .i-u.r 15up S0up 60up r St k E h
ess tod0 to B0 to 0D e

Boston......... 3, 4 4 4 yna ot RERRSS !
New York....... 3 4 4 4

Philadelphia.... 312 4 4 4 Charged by the governors with con-
| Cleveland....... 3% 4 4 414,  duet “inconsistent with just and equi-
[ R 3|; 4 4 4 t‘u'tu'.o principles of trade,” the New York
Atlanta. 3% 4 4 g | Block ' Exchange yesterday expellsd

At] ]g 42 James A. Taylor from its membership,
Chicago........ 3¥2 4 4 45 Announcement of his expulsion was
{St.Louis........ 32 4 4 4 made from the rostrum of the exchange
Minneapolis.... 4 4 4 415 vesterday forenoon. Mr, Taylor had
Kansas City. ... 4 8 s 4% been 8 member of the Stock Exchange
e et T Gl A X b

‘ . ong = AN b nlist the ck ol

.Su.n Francisco... 33 4 4 42 the Atchizon, Topeka & Sante Fe Rail.

from the exchange a year ago, hud re-|
turned and is now on the Stock Ex-|

change honor roll.
entered the army and received honor-
able mention and other Jgurels.

He went to Franee, |

chased by a syndicate of New York|

consisting of J. P. Morgan & |

bankers,
& Co. and Harris,

('o,, Brown Brothers
for public subscription at @8 and in-
terest. This will make the intersdl
return to the purchaser of the notas

|

& committee to slter the bylaws is |

| some irregularity, the taxed war loan
| being sold to invest in the tax-free

i ny
inerense of $2,714,270, or 10.50 per cent, | 1t ">
while the surplus after sl deductions|

product nearly 30 per cent early this
was 2,783,870, equal to $9.27 a share on | vesr, earnings on the common stock
g g Abeney lin the quarter ended June 30 fell off
the §30,000,000 of capital stock. Last| . . ‘q“ ki S ':P Y 2
year the surplus was $1,672,704, whiah] SIENEHY: cOmpAEeC i YEAT B0, 8C
was equivalent to $5.57 a share, |

'y terday., Net incom the corporation
The company’s balance sheet as off ;oo i ",nf P
n the thres months' period amounted

June 30 shows a total surplus of Sl,-lm $3 551404, compared with $8,802,974
445,000, after the payment last year "f[ in lll;t‘ t';‘rrt:ﬂﬁnnrhnr: Qi 'nf A
twa dividends aggregating 4% per cent, | venr. The b.'lhnco i ai‘-.i‘.'
requiring $1,354,649, the amortization| s o o) ai 107 ic equal te 7.02 por
of the 1010 strike expense and other = o "“ ot ; :I_”P S r;;;nrnn
adjustments of earnings. ! 2 Mt A ety

T. E. Mitten, chairman of the execu-|
tive committee, says the year covered share, for the same quarter of 1018,
by the annual report was a remurku!!ll‘l It is stated unofficially that the drop
one for the company, the three sighifi-| . oqpnings was due in large part to

cant events being the large increases :
in hoth the gross and net earnings, the the increase in taxes and general ex-
inauguration of dividends upon the | penses, this item jumping from $222.

eapital stock and the resumption of | 429 5 venr ago to $896,368 in the June

stack, against T.68 per cent, or $1.80 a

active negotiations with the city of

Philadelphia looking toward the opera- quarier: 1

tion by the company of the projected ncome Account

city built subway and elevated system. The income statement, compared
The expense of operating the present| with the correspomling three months

d|

Nickel |

Relevant Facts

Baltimore & Ohio. - Gross operating
revenues for the month of June, which
amounted to $11,272,774, ran $027,356
in excess of those reported in that
month & year ago. Transportation ex-
penses showed an jncrease of more
than 34 per cent, and total operating
charges, ineluding maintenance of
equipment, maintenance of way and
structures, etc, were $8,408,755, an in-
cresse of $1,.282,808 over June, 1916,
resulting in & decrease of $335452 in
net operating revenue, which amounted
to $2,860,019. Gross for the six months

| ended June 30 increased $5,5641,971 to

cording to the statement issued yes- |

$41,170,347, and net revenue gained
$200,647.
Montana Power. Report for the

quarter ended June 30, shows gain in,
gross and earnings of $281,205 and
£152,602, respectively, Total gross
revenue for the three months amounted
to $1,758,730, net after taxes totalled
£1,286,298, and surplus after interest
charges, ete., was $860,766, compared
with $504,028 in the corresponding
quarter in 1016,

Gulf States Steel. June net operat-
ing income amounted to $308,122, an in-
crease of $211,500 over the same month
a year ago. From January 1 to June 30
net income totalled $2,063,833, a gain
of $1,058,579 aver 1918, i

GGreene-Cananea Copper.— Directors
have declared the regular quarterly
dividend of $2 a share, payable August
97 to stockholders of record August 15.
This dividend is payable only on the
$100 shares into which the capital
stock is divided. After the directors’
meeting the following announcement
“The dividend of Greene-
Cananea Copper Company is the first
i' since the

the Greene

consisted principaily of the stock of
am-

corporation, The

Greene-Cananea Copper Company now
receives its dividend direct from this
the Greene Concolidated Copper Com-

i holders of Greene Con-
solidated Company stock who have not

Cananea Company stock will do so be-

y wish to participate

system, excluding taxes, increase e ows:
| $1,498,031 during the year. The in- ‘ of lastiyear; Sallown: 1917 816 :
| come account compares as follows: e 4,388,594 ;3.;5;'1'35 el
1917, 1016, |m|m income ......... 69,268 66262 qividend of the compan
Passenger .....$27,304,040 $24,871,254! Total income $4.457,862 $4,025,396 sale tol it of the a!set]: o
Other sources.. L4973 968,088 |, Comneome - $45ot%es ¥ 227472 Consolidated Copper Company, which
| Totals ......$28553,614 $25.839 43| Net income ........$3,551 494 $2,802974 the Cananes Consolidated Copper C
Maintenance ... 2712121 2,506,730 | Depreciation, ete. ..., 487.678  497.400 ; Mexics
Rtes. for rent... 1570921 1,369,170 ’ ; sl e i
Op. pow. plta... 1,694,151 1,441,421 p Nl'ﬂ I‘Trfk'- ks 53?2325 53-3‘;;-%;
(perating cars.. 7,129,738 6,447,077 | Prefecred dividend .. W 133, Meaxio " "peiay y
General ....... 1,498,825 1,343,325 Halance foF common.82,940,127 $3,171,885 Mexican corporation instead of through
s i R 1L IR T i et e PR pany, as formerly
e . |  Announeement is made that work on|' “Therefore g
: Net enmings.&ls.sgg.#; §1 l,lgﬁ.glﬂ' the company’s new refinery at Port Col- :
nterest ....... 2,280, 2,308,779 | borne, Ont., is progressing favorably vet convert i i H Z
| E!‘.Pnkt:ﬂc ¢ 7,365,392 7:353.-13:‘.I and will be ready for production about Jat converied teir BhaTae (Ate DIPIE
| Sinking fun the first of next year. The initial pro- | th b
| contraet ..... 120,000 1zn,nou|'!uctmn of this plant is put at 20,000,000 f;:mq: Is‘_:ucllg Hf:omea ex dividend on
- -| pounds of nickel a year. in thi -1 "
Surplus ..... $2,783570 81,672,704 | __ A

The balance sheet shows total assets |

on June 40 of $122,960,892, compared
with $120,951,457 on June 30, 1016, |
——— -

Am. Hide & Leather

Earnings Increase

Active Securities

The American Hide and Leather
Company's surplus available for divi-
dends in the year ended June 20 last
was £1,779,511, compared with $1,642,-
092 in the previous year. This, accord-
ing to the report issued yesterday, was
equal to $13.68 o share earned on $13,-
000,000, preferred stoek, compared with
£12.60 earned in 1916, Accumulated
dividends on this issue up to and in-
cluding Mareh 1, 1017, amounted to
115% per cent.

Stocks

[By The Associated Press]
All records for stock market dulness
thus far this summer were broken to-
day. Of the slender total, steels and

Net earnings of the company in the |the more prominent war issues and
nquarter dm‘\:lm!h J‘SunjeI qﬂl': Terahsﬂs.ﬂﬁ?,[shippimgs supplied over two-thirda,
compared with $500,264 in the corre-| Some the us=ual it le
sponding period of 1918. Surplus ; S uaes oaEkek jeddesy
Amounted to $262.882, compared with remained unquoted throughout the ses-
$343,880 n year ago. |sion, rails being especially ignored.

The company’s net current assets as The attondance of b

y issets as rokers on the ex-
of June 30, 1917, were $12,341,754, and o000 was ”l. 3 ; e.
bonds in the hands of the publie were “ was in keeping with the day's
$3,460,000, The figures.for the year meaningless operationa,
:‘r’:‘ r:‘th:‘c: to m1i1::pnd‘jus[trnm!: "m, The action of the St, Paul directors

" mplete annua ort. n A state- . " 1 tha =se annua iv
S Snt Insued by the company it is spesis] in rm‘L:Nr... the semi-annual dividend
ficd that a revision of the inventory of | from 22 to 2 per cent did not become
:‘;:lg,:hnd 1un1§1?'f_tn cnnfl)r‘;ljl to ? basis | known until almost the close of the
of cost would inerease this valuation | day.  The veensi et
D Ginaant el to 4% nmltipnted!h“)_. he eut occasioned no surprise,
excess profits tux and the New York!8VINE been the
State franchise tax. heaviness of the stock for weeks past.

St, Paul fell to 65, an extreme de-

of

foreshadowed in

cline of 174 pointa on the news, hut

| immediately rallied, scoring a s[igh:i
lnet gain. More than ordinary inter-|
est attaches to the decision of the 8t |
= jl‘uu] board, however, because of t]:o:
Forelgn sl'm_mltr';euco r;f 'I]ht- dominant interest
and e probable eff upon other
Ml.nndnn Stocks Flrm.—London, July roads whoss recent nings have been
26,—The tone of the stock market was more or less disappointin |
generally firm to-day, though there was Other heppenings of s day., such |
'as the sudden advanee In rrﬂu;.‘,] r-n!-..‘
{ per, higher rates for rubles and con-
Jrinuanrr on a large seale of the gold,
loutflow to Japan, South Ameriea and |
| other foreign points, attracted little|
more than passing attention, |
Movements of stocks, exeept in mo-

News Digest

The latter hardened apprecia-
hly. Home ralls were neglected, de-
gpite dividend payments. Industrial,
otl and shipping shares were more
netive aqd s‘lieadif;. hForeign jsaues |
were neglected, with the exceptlon of hipnt # !
Swed‘.shghand.-:. Rioh vare nm‘: it :n‘r‘::;:h:l}:r‘p.r.gs and B few speculative
improved exchange situation. American | t:nim'n-t .:re il itom 18
y 3 L points, were extremely nar-
gecurities barely moved after adjust- . 1 i 8 3 2
it {0 SLitt row. United Statea Steel was a case
e P B in point, fluctuating between 122 and
Paris Bourse.—Paris, July 26.—Trad- | 1°1%, closing 121%, a gain of
ing was quiet on the Bourse to-day. % _of a point.
Thres per cont rentes, f1 franes 10 Bonds were irregular, large blocks
centimes for cash. Exchange on Lon- (of the Liberty issue changing hands,
don, 27 franes 18 centimes, Five per United States bonds were unchanged
cent loan, 8% francs 65 centimes, jon call.

issue.

[NEW YORK STOCK -r:xrmxr.:r:!

TRANSACTIONS

o |

. . . o
Rail- Other All

S]gnlflcant Relatlons e roads.  stocks. stocka |

Yesterday. 25,100 297,600 322,700

} Day before. 24,300 324,600 348,900 |

Money and Prices: o R Weekago.. 65400 452200  617.600

Stéek of money ‘nld in the country.. $3'm,?‘1’272 $2‘331.49::334 Year AgD. .. 60,800 165,800 226,600

PRIEER January 1 to daie:

May 5, 1817 rerious year 1917...12,440,400 100,651,800 113,092,200 |
lLoans of all national banks......... $8,751,000,000 5;506»000-000 191 : : 132.¢
Total reserve (i. e, cash in national ¥ 9 B...15,49?.5ﬂi 7_7535,@_0 93,132,500

bank vaults and on deposit with s
iy o St " 1,625,000,000 1,208,000,000 All stacks quoted dollars per share, '
Ratio of this total reserve to gross Sal i aed
deposit liahilities of national banks. 1.7% 10.8% “'!ll':l' Alax Rub fé}k‘h. Ié‘;w' C!;“' rh'." ;
Last week 200 Al - c s
Bills discounted and bought by Fed- s wee A 7ear ago. 3;':;“3.9 Jun.. 373 373 37p— |
cral Reserve Banks.......... $359,111,000 $114319.000 || Sng Alje-Chal. 284 282 285 |
Federal Reserve notes in circulation.. 524,226,000 154,038,000 1:1: G . B0 ms,s:gl o R
Total gold Feserves............coves 1.380,020,000 *472,708,000 411-”\‘: AB( tpr.ig(;?ﬂgl 13323_ o
Teatardar, The & 3 al A, -, g .N- : g 53 "+13 .
Average price of 15 rallroad stocks.. 108.92 . ‘llt’lfsbg?‘ ‘"“I 17.6 P20 A (en . - Seoy: A8 48 __"‘;
Average price of 12 industrial stocks.. 96.36 96.28 90.34 ToAm C & F 76 784 e+ V)
Food cost of living (Annalist index [ . .. P s 1700 Am Int Cor 6814 57  B7)2— |
GBET)  (ieienrvsnsashssevessres OO : T T A b iy« - O . O 1
» i 267.114 265.614 147120 || 300Am H & L 1314 13 13 — 15|
Production: L 600 do pr... 58% 57 584+ 34|
Unfilled U. 8. Steel orders, tons..... 11383287 Joed; A year ago. B00Am Iee... 13 13 13 +1 |
, =8 s 11888591 9,040,458 || 14700 Am Linsecd 273 267 21+ 4|
Pig iron (dally average), tons....... 109,002 110,238 1,6.?‘. | 600 do pr... 635 63 63 ——
Act tton spindles.....coinivanne 38 Mas A year ago £00 Am Loco.. 717 7115 71! s
Active cotton sp L] 33.41&1.9:?‘ i 33,459,15? 32,261594 100 Am  Malt, 15': 1§|: 151 :_..‘ 3: |
Wheat crop, DURBRIN. o« o vx s vw baisiens 629,856,000 I"Tnﬁé'a‘aa'o'& 200 do pr... 695 69  69.5— 'a!
Carn crop, bushels.....ccvveeavanans 2,593,241,000 3:055.000'000 2100 Am Smelt. 10203101 10202 +1'y
Colton crop, bales (exc. linters)..... 11,356,944 11,068 | 800 Am Sugari2133121 121 + 14|
e P 088,173 || 3400 Am Sumat. 50 485 49344115
Distribution: o | | 200 Am T & T.119% 1193 1195¢ vl
une 1. i) fE e, BT
Net shortage of freight cars......... 105,127 14‘-'3.‘551‘ el | 00 Am Tob...204 X 201 204 5 +4 |
Net surplus of freight cars.......... —_— S 33,381 [ 500 Am Wool.. 535 5275 531441 F
s o gt 1 o 200Am Z & L 24, 243 24— 14
. ok ataas;;m gim;[;. 40800 Anaconda. 767y 76 76 - lg
Y ) - THAY & ar
Gross rallroad earnings.......o000es - +12.9% LI--1. m"]f.:L u'“:'g"i i?g :::;K‘Z:I, .13315 ‘lgg" !gg"m.l'
v L ! . (] s !4
.—I'.'lr:!:u or _deereass  rom At year— 1300 A G & WI1050z 10335 104.5—10
Bank clearings .....coovveoreooncss 1450% L PAZET it || 100 do pr... 61 ol ey
: el i L 5700 Baldwin L 724 703 70%— 8% |
Commercial failures .......o00vevee. 1,186 . ‘"Tﬁ; " 100 Balt & O.. 6943 595.; 69/5— |:|
‘ 100 do pr... B8Va 685 63/5— I
I’nnd'{;tnldin:‘dd I}y R.;;rn agents against circulation included in gemeral |, 100 Beth Steol 128 12?‘.-:128 2-_-2 5
eginning June 23, 1917, For purposes of comparison It 1s Included | 12200 do Cl B.'s.126% 126! 4 126/ 4— 1
in the 1916 figures. ’ . ‘ ‘
| 100Bkn Rap Tr 593 59% 59344 34
100 Bkn Un G401/ 101/4 101/3—3Y,

Net

Sales. High. Low. Close. Chge
100 Brown Sh. 67 67 67 —4

200 Burns Br's.1001/4 100/ 1002 +2'45

100 Brunswick. 11 1" 1 4 14!
300B & S Cop 36% 36 36 — 75|
100 Canada Pac160 160 160 4+ 3

1400 Cent Leath 8714 86'5 863§+
100 do pr...11214 11214 112/—

%5
a

1300 Ch'ndler M 802 78/ 80 — '};
200 Ches & O. 60 594 6594— 33

200 Chie Gt W 11 1 11—
200 do pr... 3313 3314 334—1'4%
300 C M & Stp 692 68 693+ g
400 do pr...110 110 110 + 14
200 Ch & Nw't.109 10875 109 ——
100 CRI&P ctfs 3415 3435 3435— 5g
sz‘ﬂ do 67 pr 5915 59 B9 5g—
700 do 7% pr 724 72 2 —%
510 Chile Cop 1975 1935 1974+ 14
400 Chino CC 5435 54 5435+ 73
00Col F & 149 49 49 + 7a
:!!-l: lE:'nl G & F 40y 404 4005— 35
WNC &S2prd6 46 46 +2 |
100 Comp Tab 40 40 40 — t
3500 Corn Prod 35'4 3474

100 dopr... 8735 9734

3475— Ig

9735 + 14
3700 Crue Steel 8115 80'% o "
100

8%+ 3
do pr...1021% 102V 102._2___;'

3500 Cub C Sug 41 3902 404—
S0D&RGpr16lg 168 18 — 15
8600 Distil Sec, 273 26 2675+ 33
200 Frie....., 2435 2455 245 — i
G0 Fish B C, 3675 36!y 3:?2'-' ':
800 Gast Wms 35%; 35 36 — 33

100 Gen Cigar 364 3604 36'.'4—-—2'?-4
18700 Gen Mot.. 11305 11055 11135—21/%
200 Gdrch BF 51 51 B1 4115
100 Gt Nor pr.104%; 10435 10435— —

600 Gt N O sub 3255 321, 3214— 14
800 G Con Cop 42 42 42 + I
100 Int Agricul 1904 1904 1914— 44
200 dopr... 58 575 58 —
1300 Insp Cop.. 55 545 B5 - 14
400 Int-C Corp 94 95 94+ g
2300 Int M Mer 291 2814 2Blo— Vg |
16100 dopr..., 88l 8635 865113
400 Int Paper. 3435 34 34 — ".
114 doprstp 69 69 69 — !4
800 Int Nickel, 39 383 39 -+ 3§
G400 Jowell Ter 44 ES) 44 4 1.
700 Kenn Cop, 4275 4235 4233+ g !
T00 Luck Steel 92 8005 91‘4-—-:-
OLR&TC 210 210 21lg—
100 Manhat E1.115 115 118 — |

1600 Max Mot., 33
100 May Dep § 5214 5214 B214—3's
T00 Mex Petro]l 8415 94 94 — 15
400 M Con Cap 4014 40 40054+ 1y

1100 Mid Steel. 582 573F 573%— a2

Private teleph

325 3214— V4!~

A Message about Inves
from George H. Burr & Co,

—

TAX FREE

in New York
and Connecticut

A Connecticyf
poration condy
Pusiness establishegyy
YEArs ago is zhog
issue, UNDER Sp |}
AUTHORITY PRy
THE CONNECTION
LEGISLATURE,
Preferred Stock

Par Value 25 ‘
Price to yield 6.73¢;

A full dese
this |':\-¢stm:s:fﬁu
will appear ia g o
1ssue; in the m .
1 you want te
early subscriptiog
today tor all the fl'm.

George H. Burr & (4

120 Broadway, New York
Philade!phia  Boston  Hartford
St.Lows  Seattle  San Francisco Portyg

——eeey

Announcement

Owing to the steadily in
creasing volume of the hysh
ness of this Department, we
have leased offices on Broad
Street for our Curb Depart.
ment.

Connected by direct wineg
with our main offices and
branches, where all  orders
should be  entered, present
facilities  vrovide  unsur.
passed means for quick and
comprehensive service,
John Muir &
Members N, Y. Stock Fachange,

We execute orders in Curb
SPECIALISTS IN
Main Office, 61 Broadway, ¥, ¥,

17

stocks for cash only,
(o
0dd Lots

424 B1 & 1 way. )28 Court S B
89 Bt & Mad. Av. ' 10 Broad Newen
106 West 314 5t Bridgeport, Conn

125 8t & Lenox Av, | New Haven, Cona

A very inleresting

Current Market

Review
Just issued
Copy A-7 sent on request,
Toole, Henry & Co.

New York Btock Ezchange.
M wmdary ?.\‘r!a' York Cotton Exthange

Equitable Bidg., New York

STANDARD

WE WILL BUY () WE WL S
100 Galena Sip. Com, 50 Okia O
50 S, 0. of Cal. 28 Praire P. L
808 0.0fN. Y. 2% S WetPLP L
% Yacoum ON

100 Unlen Tank Line

CARL H.PFORZHEIMER&CO

Phopes 4860-1-2-1-4 Nros BICAD §T. & 1

Liggett & Drexel

York Stock Eschavp

Members Nei

Conservative Investments
Send for Current Offerings
61 Broadway—New York

Baston Ruffale

e et

| §.W. STRAUS &ﬁ

Safefirst Moripehe

Serial Bonds 6

17_
Do i
150 Broapwsy: Proxz Conrnam 808

S

Kansas Gus & Elee. P4

Standard Gas & Flee. Com & r"ft
ean Gas & Ve, Com, &

wne Light Prd.

+ Fadl=on P{d. & Com.

Am
I
1

New Englund Pow. Lom.

FREDERIC H, HATCH & 0

Phone Brond 5110, 30 Broud §t., Ne¥

anie to Boston and philateist?
I

Bonds for Investmen!

100MoK & T, 635 6% 63— .
700 Mo Pacific 3235 32 e Vs Harris, Forbes &b
100 Mont Pow. 9015 9015 9054 'y Pine Strest, Corper Willlam
100 dopr...110 110 110 — !4 NEW YORK
200 Nat Acme, 34 34 4 — 4 =
200 Nat Bisc..10804 109/ 10904 4 Ly —— —
100 Nat Cond. 36'3 36 364+ Yo |7 : Ane |
1500 N E & Stp 44 4335 43%— 3¢ | Atlantie Coast 108}
100 Nat Lend.. 85 85 B8 —— ||| ooy ot amrata tn. the. ratiresd A4
400 N ConCop 225 22 220+ 3% will find our oF _lrer - II
S0ONOTEM 32 31 31+ Vo lll PP 2 r eeniar ¥o. 18-
500 N Y Cent, 8874 884 88L4— 3 i
500 NY NH&EH 3512 36 ‘ g: "__ '1: Mord.y'luln\r_ell?ffls'tf!"i" i
500 No Pac. ..10002 1002 10003— Vs || 88 .\'..;.-.'.'.”;.{L.-:.'_______:_*_'__L":-'
8500 Ohio Gas. 59 67 8734 lp e
100 Ont Silver 54 B84 84— \a i Xet
A0 Owens Bot 80 90 90 — 3 "
0Pac Mail.. 26 26 26 —— | Sales. High. Low. Clese. OF
2100 Penn R R, 534 63  83U4—— | 18900 Tob Prod 65 63 6HiTg
MOP Gas & C 77 77 7T —— | 200 do pr.... 104 10314 1087
1100 Phila Co. 38 35 36 —1 700 Un Pac...1357¢ 1353 19947
400 Prerce Ar. 4015 400y 400 g—— 200 do pr... 797 7 "2 ??. "ﬁ
S0P & W V32 31% 31%— %| esooun Cig 84171151 T¢
600 Pitt Cl ct 644 533 B3%— '4| 100U Dywpr 9 95 9 —g
500 Pr St Car 737 78 78 —— | 100Un Fruit138s 1384 13072
500 Ry St Sp 62 51l B2 + 1% a00Un Pap B 29 29 <L " .
1400 Ray Cop. 2Ty 267g 287+ '»  6a00U § I AL162% 1621 162747 )
1400 Reading . 94 932 93%+ Va| 1900U S Rub. 6102 602 81 T4
5200 Rep 1 & S 9075 90'4 90% — | 621001 § Steel122 12114 12187
300 Roy Dich 8475 6455 64+ V| 600 do pr....118 118 18 T4
300 Savage Ar 96 96 96 —1 4' 800 Utah Cop.108% 1022 e
100 SL&SF pr 30 30 30 +1 | 100Utan § C 180 183 1877
1300Sen A L. 12/ 12 12 — 7| 400Va-C Ch. 40 39% 3%~
100 Sears Ro. 1093 16936 1693+ 14| 100 do pr...109 109 108 7
1100 Sinelair 0 437 433§ 43%— 14 450Wa'sh p A 4912 49 49‘?!+
100 Shat Ariz 28 24 26 + 3| 100 do pr B. 203 26% ML g
20080 Pac... 93% 933 98Ve—— | 200 West Md. 20% 203 2N
240050 R R.. 27 283 27 + 'a 300W U Tel. 83 9278 ’2"":
300 do pr.. 85 66 B8 — 73| 700 West'e M 4812 482 “’“J
1008t Mill pr 84 84 84 —133| 100 Wilson Co 6702 872 na
5000 Studebker B4%3 52 B3 —134| 1200Wh & LE 1% 183 194
800 Ten C&C. 17V2 174 17+ 4| $000 Willys O. 30/ 292 WS
200 Tex & P. 1613 1602 16)p— 300 do pr.... 98 5N
100 Texas Co.190 190 190 — 13| 300 Wie Cent. 494 49 j
2200 do rts... 21 209 20%+ | 100 Wool'orth "
10T CRT. 8 86 88 +4 8¢ 500We PAM, 88 8




